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FUYAO GLASS
(3606.HK)

In-depth report : Domestic Unfolding, International
Outspreading

Stock Connect (SH/HK)

11/26/2018
Key Financial Indicators
FY 2017A 2018E 2019E 2020E
Revenue (Mn/RMB) 18,716 20,375 22,241 24,157
YoY 12.6% 8.9% 9.2% 8.6%
Net Profit (Mn/RMB) 3,148 4,107 4,382 4,802
YoY 0.2% 30.5% 6.7% 9.6%
Gross Margin 41.7% 42.0% 42.3% 42.5%
Net Profit Margin 16.8% 20.2% 19.7% 19.9%
ROE (%) 17.0% 19.7% 20.2% 20.4%
EPS (RMB) 1.25 1.64 1.75 191
OCFPS (RMB) 1.86 1.97 2.10 2.34

Investment Key Point:

China's largest automotive glass manufacturing company, global capacity layout and quality customer
structure enhance risk resistance. The company is the largest auto glass manufacturing company in
China, with a market share of more than 60% in China and is the second largest in the world. In
terms of capacity layout, the company has about 20 production bases around the world, including
overseas bases in the United States and Russia, aiming to compete in North America and Europe.
From the customer structure, the company's customers cover almost all of the world's mainstream
quality brands, including Volkswagen, General Motors, BMW, Mercedes-Benz and so on. In 2017,
the company's top five customers accounted for only 16% of the company's revenue. The
high-quality and decentralized customer structure enables the company to be less affected by
fluctuations from a single customer and to be more resistant to risks.

It is expected that the growth rate of the company's domestic auto glass business will be suspended,
but it is still better than the industry. China is still the main market for the company. In the future, the
growth of the company in the Chinese market mainly depends on the following points: 1. The
growth of the automobile industry; 2.Benefit from the increase in the amount of ownership, the
after-sales market grows; 3. The further increase in market share. Thanks to the demand in the
aftermarket and the increase in the value of a single set of automotive glass, it is expected that
China's auto glass industry will grow faster than auto sales by about 1%, and the company's business
growth in China will be faster than the industry by 3 percentage points.

In the US market, the company's foreign revenue growth rate is optimistic. At present, Fuyao's market
share in the world is 25%, ranking second in the industry. The United States is the focus of Fuyao's
overseas operations. At present, the market share is small, and the business turns into a profit in
2018. At present, the demand for the automotive glass market in the United States is not strong, so
the company has achieved rapid revenue growth by increasing capacity utilization and capturing
more market share. At present, the capacity of the US plant is 5.5 million sets/year, and the capacity
utilization rate is about 55%. It is estimated that the capacity utilization rate will increase to 85% in
2020, and the revenue growth rate will be above 20%.

FUYAQ GLASS's business is very focused, the integration of the industry chain has achieved progress.
The company focuses on the production and sales of automotive glass, which accounts for about
95% of revenue. With the continuous integration and upgrading of the deep industrial chain, the
supply of float glass is stable, and the self-sufficiency rate is 80%-90%. The above factors helped the
company's gross profit margin to remain above 40% for five consecutive years, and its operating
profit margin remained at around 4% for 4 consecutive years, far below the other competitors' 10%.
The company's cost advantage will continue, and the gross profit margin is expected to remain at
around 42% in the next two years.

Our view: The company's revenue growth rate is expected to be 8.9% and 9.2% in 2018 and 2019
respectively; The expected net profit growth rate is 30.5% and 6.7% respectively. We give the
company an EPS forecast of 2018-2019 to 1.64 and 1.75 yuan respectively, with a target price of
28.0 HKD, equivalent to 15.2 times PE in 2018, giving a outperform rating.

Risk Potential: capacity , vehicle sales growth , exchange rate , raw material prices
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2016 % 2017 % 2018E 2019E

YEAEFE (M) 2,812 2,902 2,844 2,901

YOY 3.2% -2.0% 2.0%

FEAERAE (FH) 19,400 21,700 23,653 25,782

YOY 12% 9% 9%

P EHAEKH OEM 7

B (5 8) 2,812 2,902 2,844 2,901

AFEMRSFEAFHIB

AM T HIAEE (7 E) 233 260 284 309

TEHAEFRFTHEL

B (55) 3,045 3,162 3,128 3,210

YOY 3.9% -1.1% 2.6%

& 35 7 -

;fj’i AERHE (T 570 581 593 605

YOY 2.0% 2.0% 2.0%

PTEHAEKBETHEA

B (i) 174 184 185 194

YOY 5.9% 0.9% 4.7%

FHRRB: FAW, wind, XRiEAZHEEBATE

> WMt EEAERBT LRI, ARBH-FAL:

ZMH, £ETH 2017 FAERBTKAN 1436 BE, Wit 2018 FA LXK

THERZXE 1406 5 E, ARBRHFRARL., FERRNATPENE —KAETH,

FHEAA R £ 1,000 AL, M RAFRIBTHEEE 120 it £E

2017 SFAFRA EAH 2.6 14K, AEFIB-FHIIREA 4%, BRI A 03 F

3%, ¥4 AM T3 %4 317 7 & (26,000%0.3%0.04) . W T4 % #HIERH Q%K
R B amA R R, BTN A S BN E R A4 £ 3%,

k4. XEAERBTHE RS

2016 ¢ 2017 2018E 2019E
£BAE 2 (F4H) 1,220 1,119 1,085 1,085
YOY -8% -3% 0%
£BAERAE (TR 26,400 26,400 26,664 26,931
YOY 0% 1% 1%
£ B A% %3 OEM
S () 1,220 1,119 1,085 1,085
AFERFEBAERS
AM T HAKE (FE) 817 817 320 823
(EAERBTHEN
B (55 1,537 1,436 1,405 1,408
YOY 7% 2% 0%

B

;fiﬁ AR &AL (T 780 800 824 849
YOY 3% 3% 3%
(EAERBTHEN
B (o) 120 115 116 120
YOY -4% 1% 3%

KA ER: FAW, wind, SLRIEABFE LRI RIE KR

> Mt ERAFEBE R A

W5 R IE X2 J5 KI5 B R ME A
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INDUSTRIAL SECURITIES

HESN A FIR R TR &

ZAH, 2017 FLRFTHAEHRBRERAHR 11,797 T £, W 2018 FL2RAE
BT HEKXN 11,885 FE, Bikh 1%EE. 2017 FLHRGHE =8 H 9,730
7 4%, 369 OEM 3 %4 9,730 77 £, 2017 F 4R AE kA & H 13.78 104, A&
FJURTFABOREL A 5%, HIRI5 4K 0.3 B/4m, #3265 AM 3% A 2,067
7% % (137,800%0.05%0.3) o it %% B ML RAEE £ 3%,

k5. ERAFABTHERNL

2016 % 2017 % 2018E 2019E
A2RAFFFFE
) 9,506 9,730 9,730 9,827
YOvY 2% 0% 1%
T -1 =
B R E 132,000 137,770 143,659 149,672
(7 4m)
Yoy 4% 4% 4%
AR F H3 OEM
HAE (5 ) 9,506 9,730 9,730 9,827
AEMRSLKRAE
HIH AM T ALK 1,980 2,067 2,155 2,245
(FE)
ARAERBTH
Mt (r k) 11,486 11,797 11,885 12,072
Yoy 3% 1% 2%
& ;‘ E
A A £ A 750 750 773 796
(nl®)
Yov 0% 3% 3%
ARAERBTH
e e 861 885 918 961
YOv 3% 4% 5%

KRB FAW, wind, XRiEAZFEEBATE

> B WAHAFABITLERSRTAFTLERY 1T R

it 18, 19 SFF BAF R IAE KGR 50 H-1%4 3%, £ EH A H-2%F 0%,
AT H SRR 1%F= 2%, HHhTEAAETLERY LA AT E. METEL
FOORE, BEAFRERERXMARER, PEYRKMAETHNNA K Ka9EK
B, ARAEHHRFRERAERG,

22. AEEBBLETES, £ HRH ALK

221, AEXRBITLELAR, EFVESH

AEFIBIT LR ARG TR FIiTk, AEHBELEKLLELERE P FREPHSE
BFHBRE. BRREYERZ bt — LR %, PN HREE KIAEAL AR
ey, CREEMBELFEE.

BRAFHBITLEHRE, THIHOELLL L B, TWEL KL H A

A Afem T Xatt, @R A. B ARMTHA24, FEEXIERR. 2017

HF U EXZ FRE B HEMEES Y
- 13 -



O L %
INDUSTRIAL SECURITIES

HESN A FIR R TR &

SFAURET . AR IR, AT, FREWE LR T AHAFHIAT Y 88.0%49
. AT, ARARIIE, MR T 2 RILW RN F) 2017 SFAFHIB L 5K
ROR H 223,178, 171, 161 1z T, &K & F 5 A1 A 27.5%. 21.9%. 21.1%. 17.6%,
BATAaB R 35 HE L % —. AT BT %, 2017 SF4aB a8 b £ 4% 60%, K4t
ko £ERGAFERIBTIHERBIOR T RAT. A, ZRBEQWEING, 4
MAERTHET &RE20%ES .

B13. 2017 SFAERIBL KL LLKIEH B14. P EAEHBITLEE

17.60%

27.50%

21.10%

<

21.90%

WA T W AR OB T R R W AT 2RI (S LR W BT A
FA R wind, SALIER 25 &Rk IR B 2 TR R wind, SSIil %% 75 2 aker il K

> JeREF: NET 1907 F9 AR, AR EER. ZZERABRKE
AR, AT, K. BiAT S, A, M. 3B, B AL, WL, B
Fe BT H 4T, ORTEB RS KA F28: WIH, £F. LFT
R F k. EAFIIRR, T 2L R ZI R NI IHA X
FR, TROER BRI, MILIE, EREZEIS, BREBERELALE
B, 2017 58] FiFE kBN 84T ILAAR T, 33k 4 F 1380k 443
fCAANRT, X P AEFIBNY 5 FEEM223MCAARTD, & &2 25%.
AERIBY ST WAEAERN A% EL, THEFOIERE, Rid, 25 i@
A, A%, F8, A\, =%, fed LK%,

> RAETF: NS T 1918 4, T 2006 4F 6 AN T HEF L IHFER
K AREHM PLCo MAKNT LN FHIBH ey H i B, NABBTHR=A
W HARIR, AR ERIEIE, AFERIBUAR S A, EANIRIN R
BT AT F ey IEMR A K Fa A o 335, (A E B3R A T3
AF EEAMSIE R RO HIBH e BMREIBISA DAL TR, THIE
3k e 2 A VAR I I A Y T S (G R AR Ae K B AUR] A AR B4 SR AR
P, 2017 N E) FAFE LB A CAART, P AERIBL 5 FF
B IBLICAART, FREBZWAEE ANESL, THEP QLIERR, 25,
WA FE, KRR, RN H. AR B AF,

> BRI FRMREFEGEASHRMBAIOELZR, W IHSHE

HF U EXZ FRE B HEMEES Y
- 14 -


https://baike.baidu.com/item/%E7%9A%AE%E5%B0%94%E9%87%91%E9%A1%BF/3700833

HESN A FIR R TR &

O L %

INDUSTRIAL SECURITIES

N B A R R AT M. B SR REM SRR F e RS, NS
P EEZAREARF G E T H i BAMEEE, M. BEMH. £
FIFHARRE, BB, S B, AFHB sl IBS 4%, BT,
EXRMLAFIBEFTER LG, FHRARX=ZRL oo BREEE
T EMREF O, EXREREFIBAETEEFAL T 200 7 2 FH35, 7+
5EAZ2AE A RREEDO S, MNBEZRGAFTE, N
. B, REFBAWEFT KL GHAEIR 4. 2017 F 8) F 138 kBl
AN RIS AANR T, P AERFLEFETIL1608 1T, BhAlHER
0% L t. THEPOIEREA, Hi, 25, Bib, @FH, B, K&, 8
M. REMB, BE, AW, AR, FERH, KRK, BEF.

EX3kH: NamET 1988 5F, RARAMANLZLAHEIBHER., N 2
i BN R AF A, AT RAIEF AR 8 2017 FMAAE
AR 1640 77 B, B ARAERIBLIT Y 25%09 T H . 2017
Bk 12311, R AERIBEI 357100, Bk 29%, &1 F A8 A E K
B G ER), BERPEAG, LHREED, TENIGESL S, &
B SF A 5 kIS 580 b AR 50%, AEHEIBL SR EL, kb
AR IR AE FIR L F U, R AE i,

A5, RABEHBI, RERBAKLELLFH LA FH

A AZIE AR T

1000

800

600

400

200

0

-200

A2
3500
3000 [~
2500 |-
2000 [~
1500 |-
1000 |-

500 -

(AN

JEA 545k 55 5 s B Tl CRART AR R AL S E U DL

5
200 |- 3
150
100
50
’ e o

2016

250

2017

s W G R LA R 50 - A W R W LA B 5 LA 5 R

ERPEE S E WCE e LTEART B AT 25\ 45 B U

350 |
300 |
250 |
200 |
150 |
100 |
50
0

2016 2017
WO W AR W SR (BB

400

2016 2017
WG WA W e VRN

F# &R : Bloomberg, 3%Iif k%% 54 s AL %R

W5 R IE X2 J5 KI5 B R ME A
- 15 -
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INDUSTRIAL SECURITIES

HESN A FIR R TR &

222, WA KLSLZNALHLRLREAS

AEFBALELZTKRRLSF LK, RAIANGHRE, LRELAFHIELS
WANRBOI T Z, AP RRBTALAGEAR & BN 30%AEE. BHEALT EH
RIEAFEHIBL S ZMELA 62%, LI RERE T E2ESHTF, RARY
RIETrm. BRiaRESr 2RI EpHELE, MALXEIL) =ffx, T
&R eyt —F RS, NEABRARREE—F ST,

B16. Ak b RKEBIKERR
2017 A T E UCHL X 4 A7 201 7A R E AL X 43 A7

s EA =M = B = HA wepERRE SN m Sk (1K)

2017 R I E U IX 43 A

201 7B T E YL X 7 A

18.7%

41.0%

36.9%

EA =W s A3 = HiAbRIX s s WMBHEES kB SRR E R

FH &R : Bloomberg, 3%41biE k% iF 54 A AL &R

AEFBALLLEF I RA LR, &R BRAFIORTLREAY, A
FTELEERE, hiRrhg. MAEARFHBITLEFRZI RS, LhbLyy
HAT A F AR, BAFEF) FREET BT, AFRERE P Ak KEH
BAFAEF KM A HATAFEBRE ARRARETHER, Ra
HEAE, B A

%6, 2017 FLRAERBALLLI) HAE
T L& Ju¥ £ EM
RENE I I 13 2 2

W5 R IE X2 J5 KI5 B R ME A
- 16 -



YL IE 75

INDUSTRIAL SECURITIES

WS A FIREDT IR &
P& & ] 7
T3 11 8
#anT 7 8
X ¥ 9 34

KR RB: NEEWR, SLUiERBFY AR EE

2.3, ERAFHBTHE LT

2017 57, AAMBHIBEA AL FIREWIE 27927 T E. RETH EH FIRE,

ol F 2017 F 4 A EHIFZ 3507 FELEA, WAETA> 2691 FE, XX
AEQ2UA T B A, ARAFHIFLEAF 11235 T2 A4 .. LR F 0 2017
FRERIBE KSR 11,797 77 £15F, RILIEH B ATAE K IET 4 L4,

3. EXMEzEF, NARERY

31, RET A RFANAZRNL, FEREMELFERI

311, 2R alk, LERBAERA

NEV UL o, SEFHHERNES 37 FHAMEKE 4033 FHK. B

EIH R B EAFEE, R, RN, EWEAA LK A SR,

N BB L BRI, A S AR A BRI, A ERIBNA R
Qi KAoo B 5 T RITER, #—
Bk b R,

MEAR L, N RE, BF A
FIERT Emtit ., ME = BEMEE,

T, A a#HFRiFmiE L

EX 3513 R Y5 252 REEAR
‘ b RABRKHRBBERLEAFA
IR PIRASAR w mm R, ik R 1
. FMIAM/TVIGPS % /3 % “
RS LT AR B
5 H sk 55 BAT &, ¥ A ER@E 9~20 B/Z50-300 44 ATE SR, 1 N/A
s Ao B HE Kb 4B AR A2 B R 4K B wE. RE
4 84 16
% - KR AR BN T ¥ A2 T 2.6mm R .
B MIREREE, sk, ke sy TR MR T EIAIT
By AL . o WIB
BEE
. . FE I35 ) e N PDLC B2, @i
= 5 s ’
R Aok IAAA L g g A T A — ) X 7 BIGER B
M He P
Ve R NG N e A A A R
. K T8 B8 Gt b b 28 4 b AG F F 4K
A9
K 5 5 SEEIRRC o stnpsea & PN iR L I # BIGER E
|9}

wE, FAWIR, KAk T
I, N ERERR

W5 R IE X2 J5 KI5 B R ME A

- 17 -



HESN A FIR R TR &

O L %

INDUSTRIAL SECURITIES

ISP AP SR PR IE 3B

B E L&

AE, KA
s

FHEH A HRLEREEAR, RIDEFALAR  HIB, BHARK

RS V= & S PN TR
& ZME&. HEFIR. PMMA
T F IR0 BB R
o, KB AWM E S EREREFE
Zhy LA,

—ARSHAVBFER, SREXE

AT G RIS, T

X N/A
W, RE !

2

By @

N/A

i RER RREF Lo FHEEHH AT #

A&k,

TR NS TH, SXLIERBF L5 ez

312, F&Fdami, Mm{ERsAg

NI B[BAKIEZHE BT K. ABREAAMF. F0, T2, RESF TR
ATAZRT R NS HMELEFE, TRFA, RAEN, FhEREIW AL
TR BA A K o AR IR 2012 FHF RS M A 24 LA AR T, 2017 551
EBAEKEBOMAART, 12-17 F 5 432 A 27.7%., @RI IR % A
RRBFE ANEL, NEHTLIEEKL L,

B 18. #F X % M Extik

B17. #@BREBFEF R

900,000

Yl TG

0
70% 5%

64.4% 4.4% 4.4% 2.3%
800,000 [ 5% :
solls 1 60% 4.0%/
700,000 | 4%
50% 4%
600,000 [ —_—
3%
40%
500,000 ’ 3%
400,000 30% 2%
300,000 2%
20% 1%
200,000 |
10.406109 16
100,000 B 0%
oo FY2014A FY2015A FY2016A FY2017A
0
FY2012A FY2013AM;Y32’(;:’1J4/(A# )FY2015A jf;(z?iﬁ? FY2017A e T o T %L 3 AT
] i fiid . —8— 1% T
B I N =1 4% k] WY T K X =2 Al B2 I =) 5 3k W T K @ e
TR R R ASFH, XLIERABF SR RIEEE WA R R N B IA, XLIERZF eI EE

PN E) SN BRIT  N E) B B 2B R0 R B L A T R 6 B,
Johe IR, WBAKFIE, BKRETHIBEF, N BATEmmS 2 E LA 30% KA
L, Abad bk A 20%4EE, KRN WA MRmWAREGIHEIE, N3] 2012
FRERIBEMNBNA 131 TIF 75 AR 529 TIE; 2017 S50 A EKIBENH
159 7k 7 K3 640 TIE, FEEHEKEH 3.9%. 755 £EE P it 2018 F
AP BT #te 210 7 BAFHIE, ERBREXBLAL, BAEHBEMNE
g bt

HF U EXZ FRE B HEMEES Y
- 18 -



O L %
INDUSTRIAL SECURITIES

HESN A FIR R TR &

19, NS AERB> B PR R

700 L (T 8%
614.7 6398

575.9 7%
600 =
5288 534.4 551.8 6.7%
{v)
500 6%
5%
400 9
4.4% 419 4%
300
3.2% 3%
200 204
100 1.1% 1%
0 0%

FY2012A  FY2013A  FY2014A FY2015A FY2016A  FY2017A
— S () W ()

TR RR: S A, XLIERLF S 2RI

ZERTAERBLEREAZTANEGRSA, BRABEARNERSZTEARA
FHEHR., K 2014 FFEABEBUTIERS TERNAEH SR,
2012-2017 FEAAEHZ LA KEAR 8.4%, WAEHIBE AN TSR A
11.4%, & TEAAEHE LR IANE L L.

E20. @A I E PPN RIE R F2l, AEESOER S ENAFHER RN

%
14,000,000 9 25% 25%

Yifir: TG 49
21.4% 21.4%
12,000,000 L
| R 20%
10,000,000
. 15% |
8,000,000 12.9% 1 5%
10% |
6,000,000 |
4,000,000 ) ! o |
{ 5%
2,000,000 S0
0% .
0 0% 2012 2013 2014 2015 2016 2017
2012 2013 2014 2015 2016 2017 95 2 B Al e
— ] [ A (D e [ A (F —a— PER AR —e— AN
AR NATH, XLIERZF LRI R TR : A S FHA, Wind, 2ILik %2 5 5 & ek A 1% 5 2

32. ALK, FRE¥FERKE, ENHBAKEXE
3.2.1, LARBRTZ, MiZAREEEL

BRI ASATE 17T ANETELTARRE AR FhHM. BTN AER
HWWREEPA—ARK, BERE, 25, Kms, Ked KR, LAEm.
MAAEE. BAKK, AREAER, FAK, JAAE, JAFE, AREZ,
FREF, AAMBF, RRERD, REARMBF, NAWETERREFEE 25,
WA P E LT AT

HF U EXZ FRE B HEMEES Y
- 19 -



HESN A FIR R TR &

o

YL IE 75

INDUSTRIAL SECURITIES

22, NABEAL~AHFEHR

® Ks
® &L
® E
o =X
® =
e =2

TAPRR: NS TR, XAkiERE b & ek IR BT

NEEBE N ERBAR A 3800 FF, BATTHLXE XA 3,00 7
B, 2017 8] AN E A A IR 11,264 7T K, #AmE AL 4033 F 5 KA
FHIEWIG, 2017 SN G458 2,793 T B AE HIE, AP EN4E 2543 7 £,
NS EEZANE RO AR R A A RKF]) 75.9%, HP P E I A R RKF

84.8%.

%8, NGB ARFRIE

BAAERABLE® R B X = e (7B HBH LM (L) BERA
# i A3 1987 400 16 e
HaAE K A 2002 300 2.6 e
AR E R T K 2002 300 5 e
¥R bk 2003 300 2.4 R Y

A7 AGE 2007 150 4.9 &7, REMRIBARE i
7N AEAR 2007 450 6 PR S
AR AL 2010 250 25 e

M A AR 2013 300 4.2 e S

ek A 2013-2015 150 4.6 e S
AR E—H 2015 100 e S
iRAR R E = 2017 350 w0 2017 #%7*, EfEJRIL
E%ﬁﬁﬁ%%g(# 2017 350 6.5 2017 4 9 A #7*
@R M — 2018 )&, 200 N/A 1t
AR = 2019 )&, 200 N/A AFL

B A% 5t 3,800

FHRR: NEFR, SUiERABEE R RTIZ LT

W5 R IE X2 J5 KI5 B R ME A
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. O Wik %

ﬁ&[‘/é\\a ?‘%Emﬁﬁ = INDUSTRIAL SECURITIES

N B AR) R IBE A 8 158 Fek/F.2013 £ B 494 100 &4 F ST R
& F %, HPAUA 20%R8 95 £ SRR AE RFEH IR, 2013 £ 8] b A B R R A
L RIFRPOBE TR 36%, Mt A LS. X, 2RI, &AM
AEF M A & o BRI E BF RS E T AR AY 13%. 13%. 13%. 7%%& 6%,
2017 SFon ) E R B A A5 1142 vk, BATE RN~ Zih 1412 Ak,
75 ReA) B %3k %) 80.8%. 2012 4F. 2013 SF. 2014 S 3) LB AL F HIBAT R 69 F K
I 349 83.3%. 86.6% % 76.0%% T P S/ & o 2017 S/ 8] 897 k3 36 B 4 KK 3|
0% L. Na BAAETELA 8 FiF kBl T RILT. REFERIBAEF K
T AF AT, BN SFRHIBE F IR E 186.2 7ob/F, AL EMT
K B 90% A Lk,

&9, AN B AT R

DUREARE pagn VROV sam wxes veo) RE®E
B AR 2005-2010 486 3 17 %A
EHAUT 2006 16.2 ! 55 %A
KT 2011-2012 32.4 2 6.8 S AR~
e 2014 16 2 8.3 S AR~
T A% 2018 45 3 10 2018 4 &
B A& 158

TR RR: NEFR, LB RZHE LRIz %Y

3.2.2. ARAEYKEI L, ARBAGESN TH

£EAFHRTHND, AR FRBEREN. LEAFHIAT Hd PPG Rinid
ZHR, EHRETAZ XIS, 2008 FPPG W T ABKXGFLER (&
HRRBAFEFTHZ—) « X—FHEMRT PPG LT 089445, THEETAE
B FedE A S, BATC 2B E TAEKIBT L, 2016 SFAvid 42 T Ak /) 5] 55.5%
B REAAA K TN S, £ EAK T LERZ#R Eg KegdE EF a2 —,
FE2ERGFR, Gk, THEMNFLS, RARRKGERD A LS
R WRIEFER RLIAEHKIBT HH B, HABBHIBGENE S
1], 2016 SF £ M A E K IET % £ B R 0T RA T AR IS = KN 5] B4R,
bR HIH 24%. 24%F= 15%. B ATABRIEA T EMT &HEE 60% AL, £
kK ZTMANR, BN EEIT GG RGFIERRTT AN RET I,
NENE BT R, B AT B S F RN T Al T AR T T A
WAET, AR HIETIAEHIBL S, st & eyt %13 &84T RO A

ok, BTG RH LT E BT HOK ERIRG R, 3 T ARG Fak A
RN EY, FREAR R KE R, #2020 51k 5] 85%.

HF U EXZ FRE B HEMEES Y
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HESN A FIR R TR &

O >k 7

‘sTRI»\l SECURITIES

NE)EESIARNAERE TR O80T E, XTFE£EHS0FE, RFH 130 5%,
kA EI AR R 28 FHeblSF, BAABERNCAEE., KT, £E. B
A, #BEHF IONEF R EIARNLE AT S, FAPEELZE 6
ARt s, 2017 FA S AERMEAEHIE200 7 F, ARFIHES T £,
£E I AEHETRA R EAF 365%, & FHI) A FE %2 38.7%.

%10, A& LB RAH

e bR ERBAES HR] &R _ .
Y B SE (5 5/%) BEE2H (L) BE#E
E A # B o7 o) — 2015 300
35.4 I R
£ERTEN =] 2017 250
B 2 — 2015 130 13 TS
T kA £EFAET 2016 28 7ok, 15.6
TA R R NAFR, XLiERZFE5 LT AL

NAEEBRBTHE, BARH KERA. £ BTk AN A E A 50%,
B R AE AP ERKTEAN. BERENAIRAZENG 35 44, Bt
hkE, NALEEMARALSENMS., RIS WAMRAEFRERNAL
I ERA RN EES, 16 FEE L EAERFBOFE, SABTKT2/T,
TR 291, 2017 SFEIMB T T, 2018 4F 1-9 A 50 A % 3358 KR b3 Ao
22.92%, = &% & B iESNAKTICRE I 23% £ 4 . 2018 SF NI E I 4
—EFBF 8 FEL, ZFKBA 1097 F £, ZF K B4 1303 7 % 7T, 2018
FE£E LT MA4E 310 7 &, 1H2018 €4 %k 45%. 4 ~ et 4RIk, *
o0 Mt AR 69 TR A, 2018 F £ B L) BAKH S, it AFTRABA 2.7
MCAANR T it 2020 F 8) £ £ B 24 F 468 77 245 33, BILE 3910
Py

33. KAE PR LK, LA Z

NI THEP T, RRERAZ, NEEFHETHIAN LIRS, OLIEEA,
o, 25, R @K, FE., K&, @4 LENE. BF. AB, ALK,
R, KARK, BRFERI L, AN TRt EAOFEFiEL T,
B R AE A, Bid AL, FAIF R, FWFF i, Rib A3/AG/Q5. —iT k4 golf.
A FIWE ., KAREM/POLO/E L 4 A £ A, N & 89K P+ 404, 2017 5F
N AT B KE P B S BN E) 16%, 238 R KE P KA A=l F 45 & 419 A &
A B AN 4%-5%2Z 18], NE| e FZfe X R 5P T EEES, HEER THE
BT BT R, T bR,

HF U EXZ FRE B HEMEES Y
=22 .



HESN A FIR R TR &

O L %

INDUSTRIAL SECURITIES

B23. NEAEFEMSE

7\

= RAR = "R Bt = S
FH m R m ORATE m R H B
CREVG B RORIR mgEA Hofth

KA RR: NEFIR, SLIEAZRE 2RI RTIF KT
34, T EAEHBLS, AERITLE—

M NFe b EM A, AEHIBLF AN BAMAAETR IR, 5] T 2N
kB TFIARERIBOHE, N AFIHFLEMK 2017 SFF45E 0 b LA 90% 1A L,
1H2018 & 1t 94.1%, 2 A1iE FTak £ 4K, 2017 F0 8]k T £ 35369 L4 % 65.9
e, B2y 84.6%; 1H2018 » 3]k A TAE B LA A 339 LT, Sy
81.9%.

B24. &kl & IEE AL E25. &L H5E4 b T

140%

120%

-20%

40% L m oy

LIE RS

120%

N

100% - g = = .
100%
80% 80% 1
(]
60% 60% |
40%
’ 40% |
20%
. 0% |
%
A FlA . il o
0

FY2012A FY2013A FY2014A FY2015A FY2016A FY2017A FY1H2018

" HAhEE S oAb W R mORERE oW RS owm b EEES oAl %5

FARR: NS T, SRR L &R TARIR: NS TA, XLIERZF L 2R LI

NEEAEHBRBEEEREEEH TS T, 2017 F 8] 89 AF A IFHL 5 6)1E
AN 17812 7T, & B Bk 90% VA b, it AR it Ju sl F (26%) | ##kF (51%)
B EXHE (5%) A FHBLEFERE, X KREKAFRAFRFLSIEK
%, TENMIB. SR, BRICHEAF FOBFBA B EHE, 8iE 30 &5
R, RALHFAERKGAFIRELESH, TLARNERE LTS,
Foh, NEAEAFRIBEEHRRKE LT AFHNARB IR, RIKT ZANEA,

W5 R IE X2 J5 KI5 B R ME A
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INDUSTRIAL SECURITIES

HESN A FIR R TR &

MARA TR AEIOBT LA LG LY, FRELETETE—DLE LR
FEEL BEAAGAY RABRIIGIE A BH W FIo0u 5L G, CARBBIIHATE P oK
%, LRNNEFRMEHT &R IRT ARG R RFT 2RAE B A
FoB R BRI A AR M

P26, 2017 & A k&b Bk LM 3T 1k
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A E 13.8 1L, FEHIBE AL FERE ONLEL . NAFEFIBENRALZMEF,
F R B 33%, PVB I &tk 15%, AR &L 17%. R EETAE
PR E T, AERRARRAE, RMAHRENY, NE) LG dEH i,

BAT R A PVB A LM% T 2 RAZINERM. o, BBEL TR ENFE
BRK, TZEREFRBEREZ, MET 2K H B R&D b oAt G4
b, NEAATHITASKR, REARES, MIPTETHERA, LTuEE
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B 20% AL, B KA 10% AT 8] 6945 624 FE 45 5 5 5 £ 40%
AL, ZiZdTHEELK, RAKRFAR, Fob, LRI GG Z il
F, ERARNERABRTHEPREFSBEANNFEAESTFEEEZHERRA,

B27, A& HHLS5E LAEET P28, EBITDA #:8 %
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4, W H9H
41, NE kG BRBEHK, LAREHLY

> BB NS FRRNERLE 6 FHEHE K 2017 o8] KIFE RSN
AR T 1872107, % 2016 R A4Y 166.2 10 T K 12.6%. 2018 F 1-9
AR LN 1512124, FlHIEK 12.9%.

> EAE: LARELS FREEE 40%RE, NEEELEAHN T80T,
57 2016 449 69.7 12 LI K 11.8%. 2017 4240 LA Rk 41.7%, 5
2016 SF R AT, 54 5 F4E4HE 40%A L, 2018 4F 1-9 A FAFEAF
42.7%, Bk RFF,
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> BAUE: 2017 SN 8 E A B IR A 694 F1E 31512, REK 0.2%.
M 2017 F A4 A6 )3 B o4 kA, A8 FAIEEK 2R T E LN
KA T AALE TG T AR, 124 b AF/ MK 69 LA, AR K L
di 48 3 F 2016 F3E A BTy Mo P HAEANF/A K 69 LA £ 2 TILAM
X KR &, W 2016 FALE AR T 4.6 107F A& 2017 69541 3. 9 12T

B33, 2017 5441382 B 947
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> CEBRUSH: BTRANNETTANALRRRTINEE, LARTD
A FEAFp A, N EEW Sl 0 BiES, HAE TS B AL LBt
AR AEH . I, —RQILERALSFM. T HRAFHA. FA il
W By R AT # A H AL AT B Tt 2, B8]89 2B SNEAE AT £ T
BR LA 7 Ao B AT 8] 5K T BRI IE A 2930 0 TE IR SNE R 5 = £ 69 K%, &K
2T, BARTLELTHE 10%, 3] 2017 SF4 A8V 4.05120T; A
B3t E TIEAE 10%, 4 #3405 12 7o

A 11, SCHESTN 84 ALHE YR

CEL 2015 2016 2017
¥ A% m (BRY) F1

AR FLES
FHE 10% (461,696) (494,881) (404,764)
A8 10% 461,696 494,881 404,764
AR TR A
1B 100 (3,067) (16,892) (19,754)
A8 10% 3,067 16,892 19,754
AR TSt f A
b 10% 1,977 (3.377) NA
WA 10% (1,977) 3,377 NA

FHRR: NEFR, SLUIERBEF L 2RI

2018 F AR Tt E AT 10%, 1-9 A CET G50 3 M 4% Bl 3.04
AANET, 2FRHIRE 3.04 10T 1-9 A ICLET S iE(F N 5] 473 2.66
CANE T, EFRHRY 243 1CAARK T,
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5. BAlfm 5544

5.1, &A|fA

1.
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HENFRM) :

TEARAERFELS (BBo) o AREXZ RS AA R RGN, It
2018-2020 F» 8) A F HUIH A B = 23R 5 A1 A 0%, 4.6% % 4.0%. IR
AAERBHEHNREFEHE R, WAL FTEAFRBHELE
2017 F-89 2,543 77 B/F 3 & 2020 69 2,766 77 £/, | T8 & M Aefh
75 ob & FE AW AR T, 9t 2018-2020 S04 AEF 2.5% 89 g K. 42 E,
NS ENAERIELSEHFIR 25%. 7.2%R 6.6%8:R B K E 2020 49
186.4 14 Co

B bR kI 4. 2017 A £ B L) 44 = A 5335 210 7 &, 45 200
e, BERL L&/ 550 7E, MASRFEREAERTHT &
FRA, 2020 FA 2H 7R A R F4RA 2] 85% (FAEay 15-20% A T K,
85% % A Ay idh K)o 2018 SFFRH4AEE 310 T B A F KIS, 2020 FHEA
BiRF| 445 R, AT EHAMAZBENKS, T 2018-2020 F & M A4F
2.5%4893% B g K. Ft 2020 £ B A F 23 b 42X B) 38.5 1L T

2017 SFAaB R T M L 4 EAEWIBES0 A B AL, TIFTLMKAN I 5/T,
AR T T &R 130 TR, MA S RFSEIRIK, 2020 A 2K~ 4t
AR E42 B 80% A L, S ALK 109 TR, MitAREENKREE
% 2%893E B K, it 2020 SFA AR F A AEEFBLFRANA LR E 8.2
et 7o

FER A S N A ENFEHRE F AR 158 ek, B FREA 28 Trek,
B AT 4% " 141 77 ok, 2017 4/ 8] R 45 05 3838 110 77k, £ A 29 2,633
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2. EARIA

RABNRFAL N S IAF BIHRALIE T EI IR PVB R, AR A
BB A, ALMALSHERF. B 2015 54, #hoiFkmE, R, T
b RARAZ K RAH B SN AR TE, 12 2017 SFRMAETFIE T, dobhik
ARATFAL . FikHIE A ATMARLE T0 TIE B/ AL, FITARA FHEAE,
w8 2016 SFRAZ, 4 B wHENAE s Rk Wt gE, K 315 3K 2] 567, kiEiA F|
80%. LHMAEAR FlrEAY, EMfEFEIz. T ML 1,150 T/ok LK 2]
2,050 Tlvk, FKPaik2| 78%, mULA LAY, dTA 54 RAKRF
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3] PVB M AR Rt A2
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N EEL TARAFIERHTNE, L7 &FER’,
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{a [l £ AR E, N FMED A, BBIRETEE PR TE,
> WMHEEAE: BTN RIE B e BAE S FE LA, Y 45 R E ek

¥,
12, 2 8 BA) A
2017 4 2018E 2019E 2020E
WE (7E) 2,793 2,908 3,122 3,321
YOY 6% 4.1% 7.4% 6.4%
24 (LIE) 640 662 682 702
FEX £ 1T S S N YOY 4.1% 3.4% 3.0% 2.9%
KA (F7) 17,868,123 19,240,348 21,286,830 23,306,869
YOY 11% 7.7% 10.6% 9.5%
#E (FE) 2,543 2,543 2,660 2,766
YOY 1.3% 0.0% 4.6% 4.0%
B4 (TIE) 626 641 657 674
T T YOY 2.9% 2.5% 2.5% 2.5%
BN (F7) 15,911,723 16,306,329 17,485,000 18,638,742
YOY 4.2% 2.5% 7.2% 6.6%
#E (5 %) 200 295 371 445
YOY 150% 47.6% 25.8% 19.9%
24 (LIE) 803 823 844 865
EBRAEHIBLS YOY 2% 2.5% 2.5% 2.5%
BN (F7) 1,606,400 2,430,636 3,134,345 3,851,125
YOY 154% 51.3% 29.0% 22.9%
#E (FE) 50 70 91 109
YOY 42% 40.0% 30.0% 20.0%
24 (LIE) 703 719 734 748
R WAFBAL S Yov 3% 2.3% 2.0% 2.0%
BN (F7) 350,000 503,383 667,486 817,003
YOY 47% 43.8% 32.6% 22.4%
28] BN PN (F7) 18,715,609 20,374,551 22,240,645 24,156,628
YOY 12.6% 8.9% 9.2% 8.6%
ERIES 41.7% 42.0% 42.3% 42.5%
HE R R E -6.81% -6.60% -6.40% -6.40%
FREAE -9.64% -9.30% -9.00% -8.90%
o RS -0.14% -0.15% -0.15% -0.15%
1244 A)HE (7 T) 3,148,221 4,107,678 4,382,622 4,801,620
YoY 0.2% 30.5% 6.7% 9.6%

TR NS T, HRIERZGT L 2R LR

ARIE VA EABAR, A&ATFAM 2> 5] 2018-2020 4~ A1 5% ILE kAL N 203.7/222.4/241.6 1L
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., FIEL3E K 8.9%/9.2%/8.6%, 52 H, )3 BN 3) 4 #1014 41.1/43.8/48.0 12 ., Rtk
3K 30.5%/6.7%/9.6%.

5.2, HAE5*E

A E: R A HI4eA (FCFF) 3L ks 4615. WACC +H H 0tk 4% 5 F1
Bk s % 330 NS A E, TIPS ERAHN 10.0%, Beta A4 0.9,
iR At R e /8 17.4%., 5133 WACC # 8.4%.,

%13, WACC #HHitA2

Beta 0.9
TR e F) 3.3%
TN EE 10.0%

JER X 9.3%
15 % m A 3.7%
HE 17.4%
FE A& L 3.7%
A Ee A9 15.9%
RE AL L A7) 84.1%
WACC 8.4%

KRB N TR, SRt h2FEemMTIL

AR AN BTN R T F#ATHH . AN 2018-2020 M5, A HALR
kA AE R, BB 2020-2027 MF, BAE A G I RIE R 20%
BF IR KEEIEKEMBIXA 3.5%. 45845 FCFF 4783t F a9 A A A 710.0
fe, BRARE 28.3 7o

Aasd A A7 :

> HakA, NAMY PE &S, AT sy (2018/11/23) it 2018 M-F
P/E % 13.1X.

> e RE, NS BATIEM T R 2018/2019 It 4 PE &A1 A 13.1x/12.2x, # 4Tk
2018/19 4-F 3 PE 4514 6.5x/8.6x, 4 &) /4h & T 47 k-F ¥ K-F.

14, AT RAER
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ﬁyF/é\\a ﬁgﬂ%ﬁ% INDUSTRIAL SECURITIES

P& ¥y PE BEE

(RMB) Gk
/X 8] R 2018/11/23 (fz ) 2017A 2018E 2019E 2017A
KM% 2333.HK 4.32 394 7.9 6.7 6.3 4.1%
THAE 0175.HK 13.27 1,191 114 8.2 6.3 1.8%
LRTHE 1114.HK 5.94 300 6.8 45 37 1.5%
JAER 2238.HK 6.91 705 4.2 5.6 4.9 6.0%
wiaE 1958.HK 3.96 317 13.2 55 3.9 2.5%
A B R 3663.HK 1.33 11 -26.6 -44.4 10.2 NA
b TP id 1211.HK 4958 1,353 35.4 39.4 27.1 0.3%
BEER 0425.HK 23.42 268 13.3 12,5 10.5 3.0%
a2k F- 5201.T 234.01 543 12.6 10.4 9.8 2.5%
BT 5202.T 56.58 51 14.3 13.6 6.5 NA
e ¢ ] 0868.HK 7.28 291 7.3 6.3 5.6 5.5%
% X 9 SGO.PA 251.65 2,781 9.1 9.9 8.8 2.0%
AR I 3606.HK 21.38 536 17.0 13.1 12.2 3.6%
348 9.1 6.5 8.6 2.9%
A4 H 10.3 75 6.4 2.5%

KRB NS FH, wind, LbiE A% F 54 AE

B 46, PE Band

— wat
24.0%
209X

— 178X

— 147X

— 118X

KA R wind, SLWiE K2 F 54 a7 KT

M PE Band k&, 2 8|10 JLSF PE 4 17-20 43 £ 4, Kk i AR 11-14 15 £ % .
EERBINGBROSEKAY, HEWBEARS, ARAEALETHE RORKE
B, T TN S AR AT AR KR A9 AR A A & S 32 . ARE PE Band % DCF #
A (WACC=8.4%, Perpetual g=3.5%) , &A1% T3 F BARN 28.0 A, *f
& 2018/19 M4 PE % %14 15.2 42 B 14.2 4%, ABrbiLfh (2018/11/23) 24.1 #TH
16.2%49 5k ta, 45T d ML IR

6. IR

o8 R R IA TR
AFHE KA
LR,

JR A FHNAE AR TR A

A WO N -
’ v v

s
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TR BhE G FlER BT TG
SR FY2017A FY2018E FY2019E FY2020E S FY2017A FY2018E FY2019E FY2020E
it Bl B 15,006 17,344 18,533 19,464  E kg A 18,716 20,375 22,241 24,157
£t 2,975 3,220 3,496 3,784  BEA -10,918 -11,817 -12,833 -13,890
; Iq% Mk B A Rk 5,198 5,263 5,745 6,239  EF 7,798 8,557 9,408 10,267
HoAh sl 7t 129 300 129 129  4EHRH -1,274  -1,345  -1423  -1,546
Uil 6,704 8,562 9,163 9,311 FHHM -1,803  -1,895  -2,002  -2,150
SRk 3 0ae 0 0 0 0 HAehdk/Flf -206 506 245 244
eI sl % 16,711 18,902 20,921 22,781 HWIRIFZ -803 -815 -890 -966
fi] 5 7% 7= 15,973 18,168 20,191 22,054 EMLFIIE 3,711 5,009 5,338 5,848
e T ke 14,990 17,110 19,060 20,854 455 -26 -31 -33 -36
A AR 983 1,058 1,131 1,200 MM TR -6 -6 -6 -6
TIE %™ 144 140 136 133 FliiE A 3,679 4,972 5,298 5,806
PRI k5§73 0 0 0 0 FifEHL -531 -865 917  -1,004
3o R T 281 281 281 281 A 3,148 4,107 4,382 4,802
Hoth 314 314 314 314 DK EME -1 -1 -1 0
F it 31,717 36,246 39,454 42245 AREA R S FE 3,148 4,108 4,383 4,802
VI i 9,679 11,793 12,709 13,839 EPS(T) 1.25 1.64 1.75 1.91
NEA K R 4,040 4,254 4,620 5,000
S A K 5,388 7,088 7,838 8,588
Fi % L% 97 £k 0 0 0 0 _EEMEIE
oAb 71 £ 251 451 251 251 SRR FY2017A FY2018E FY2019E FY2020E
AR BN F fir 3,020 3,584 4,124 3,864 K ME(%)
K 2,510 3,010 3,510 3210 B R 12.6% 8.9% 9.2% 8.6%
166 JE A T 471 £ 76 100 100 100 EHERNEIE KR -6.5%  35.0% 6.6% 9.6%
ikik=min 12,699 15377 16,833 17,703  FFIIEH KR 0.2%  30.5% 6.7% 9.6%
e A 2,509 2,509 2,509 2,509
it 16,710 18,353 20,106 22,027 L AIBE F1(%)
H AL G Y s -204 0 0 0 EBRE 41.7%  42.0%  423%  42.5%
e 4 7 6 [ 7 B 16.8%  20.2%  19.7%  19.9%
e R i it 19,019 20,869 22,621 24,542 ROE 17.0%  19.7%  20.2%  20.4%
Bt B s it 31,717 36,246 39,454 42245

PEAFBE 71(%)

BT A R 40.0%  42.4%  42.7% @ 41.9%
W& iR Hizht® 1.55 1.47 1.46 1.41
xR FY2017A FY2018E FY2019E FY2020E WEh L FR 1.24 1.20 1.18 1.13
HR)iE 3,148 4,107 4,382 4,802
T IH AT 1,392 1,088 1,239 1,378 Bzt 1(K)
%% H 26 31 33 36 HEEREREER 0.61 0.56 0.59 0.59
328 ikl (400) 294 14 (6) AP 3.79 3.67 3.82 3.82
BB R AN 299 66 422 402
LR PE A (32) 64 40 40  GREE(QOL)
HoA B 4 1 24 0 0 0 ARk 1.25 1.64 1.75 1.91
GBI &R 4,658 4,930 5,258 5860 HRAENSE 1.86 1.97 2.10 2.34
£ AT =0 FAa SO b T (3,376)  (2,985) (3,244) (3,245)  HEIE S 7.58 8.32 9.01 9.78
b B A LA (1,456) (291)  (1,413) (2,467)
41475 5) (495) 1,858 601 148 fli{A L ZE ()
R P T 7,199 6,704 8,562 9,163 PE 17.03 13.06 12.24 11.17
WK REN 6,704 8,562 9,163 9311 PB 2.82 2.57 2.37 2.19
)T B B

W5 R IE X2 J5 KI5 B R ME A
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HESN A FIR R TR &

AANLA P BHIER L AR T HIERLT F R PR T ZMAIEFIATT, ABHBYGIRLER, Rz, BIbEEARE. KRS FWEH
HBE T AAGFTRAE. AARGHE, TH, SR E KRS P BARIEF & RIS T B 30 B TR X4z,

HIFLRHAA
BRI EARA %5 HE Y
R S SN O] 3 EA a3t AR A T KR P AR SR IE K T15%
WFRAAT LI (A LRARIN) o iF FHEH | A RA R GE R T R R AR ORI 5%~ 15%Z 1]
PARE R RAE KA B G912 A RN 3) s ik A8t B A8 K E A 77 5 Xk P 48 BRI 5% ~5% X 17]
R (R Aido fas Rk | A A Faxt IR) k8 4 3E A T 5 K K AR RO ) T 5%
HARRIARHO ARG St MET RIFG | b FAMNASRIRL RO, SHD @R ET LSRN ERTH
AR A BRI R H A, BT RHFES, SEARRE, BEANLELEAHGRT TR
Al £ 45500 A, £ B % AARE500 Jez AB & I T B A8 KA T 35 KR K
RIAME LG RENBAR, it a ARt L5 B i T AR A S

=i a3t & 53T R Aie KA T KA AR
12 & W E

AN S 4R 6T B N BATIE B WE L S B P TA T waw. xyzq. com. cn 35 3 5 54542 14 98 4% Bk 2 4 HE Ao K B0 8] H AL Do
FAMHFREBRBHFXEZHWE

SHEEFRERA RN S B/ RAAXEA AT LT AAASKRAEREDARN S, XEEFREREDARN S, HFREDERA RS,
Dangdai Henju International Inc.. MXHEAIRNSE ., ZHiA RN, HITPEERARNSE., FAERZTERNARAS ., FTEFWRE
=02) ATRAE] o ARIRAERIZILA RN 3], A E R A TR ), ML A RS BREREFRARA S, EXBEEAARNS. FE
LA SR EaERARNS., WEZISBRARNSE) ., REERHRNSE) ., HRILHERATRNS] ., T KFERARNSE . AEEDIRDA RS
B2 ERIEPLA RN S RAZEIREIEA TR 8], R ARAT AL A [k 3], MS Concept Limited. &MER (3282) AFRAS)., FRALERAAR
N B, BRAIEIELA R 3], Republic Healthcare Limited. TR A RN S) . EAHER (IE00) AFRNSE]. B RATIELAIRN S, BRE P
E AR A RN L ERALHARAS ., KERELEATRNE ., WAFZLFT LD ATRNE, BaERARAS ., RERBARNS . B
R EERMA RN S AR AFRSERARNSE) . BRF BIEALH RN 8) fo b RABATILD A RN S A BT RIT LS K F

1% R AT RS GRS RT R EHEE N

KRR RS 2 BIER BB EEER AL, CREGIERLTER LT,

AREAE L LIE R A RN S (AT RAR “ANE” ) BEPER, ANARREBRAMBARERALNEF . AREFTHREL. &
REABEE P AE, FHBITEIERE RO BN IENLFREY. ZFFE. SRFRF BAFRAREAR GELARLT B 6, M HRILAK
HEER, EAATEARY R BIHEAT NG NANES . P 8L ARET 6955 Sfe & LT RZIFE, FRREEEE A MRT A6, WHRAL
Fadfw FH R, LBEHEE, Ak, MH. ARFFTEENEFROE L, SHRBEREEAARETERG—BE R, AN R/ REXEAR K
FoAEAT R T,

AREPT BT RBARAATIG, 1250 FRIERL A AR T HEM, CRRIERCS0E ERERTRREEMTE L, AN R
1% ) RARAE P 618 6 ME A = ARG ATT B4 S0 B4 K 3 5 AR K Y H A A AT AR R AR AR AR AT T A

AREPT RO TA. &L AIEMICR AN 8] T A ARE S B 69ABT, AREPAR0GIER R TAR GO MAS . MAERILFTANT ATk, T
EEAATRSAEA BB ORIRIE: ERRE, ANSTRE S ARENETH. ERAMENR—RARE: A0 8 RIRIERRE AR SRR A
RARE. B, AN RIREI SR ETAR KB BRI HH THESR, BTH Y 47 X248 209 LA R B

MRAEFATILA, AME T RGX T LGOHBRETEEAN, TEGLGRAT R LEAEN B BEDROAT KN FREFELTRIE, EATH
6 B R A ARIe AT BT A BRI 7T A R K T A0 52 4948 %o AEATIRIR A T A2 B 5 303 BT HUI 69 = 4R,

ANGGHEAR . HAR AR E LA LTRAKRBRRBIRAARE, RATRYSH T Em kR BEAEL FAREELRENR—
BEGT G i A/ R H A S AN S A W& B R IR P A A AT AT L S e RS MR E AT, AT VAR AT L 5
BRI e bR 2k B AR 69 & S EBUR — BT kR

AREFF I R BB RE T RIAAEATHKE . KA T2 AL AR E AL 5 e KR A PR 8] R KT 8] i R % s e iR sk
PSR T B A 5 ki FAEAD A RN 8] ) A0 XA SGE M AT R . BERAMEHREBAHNRRER, OHEERRTERAELEANK (1934 5
2B GEAXHHY F 15a-6 FH X AR [ 22 EFBHMBTE | BN

ARERTHBIER A BRGGERFERA RN S (FBIELE AT %M T AYES])THBRE. HAOBTH ZEA BT X T AL 6P A
HEFKAGEEARERAARA NGB E LS RE, AMEELZTRERBIEL QMBI EH T CHBALARETAOELLL T,

AARE AT AN PTA o AN ARERG — A, RIEFAB@IER, TN ARE T GIAMAGBAYE RN, KEANIF
@I, AIRE QAT IS ) AT AR 7 KAEEATH Xa9 N, LA ER L4 &, RFBAS KBTI, S OMEFTIZA AN 5] ARy
ATy KA o AZIRAG R, KN 8 RARIAEATH BT,

7 5 9

AR TOR LT, Sif R A PR 8] T A& B8 A4RE P AR BN 8) BT KATRYIE K KR 4730 B, 7T AR i s S 4R 4 3 4 AR 4
BRBITL SRS B, &HH 8L HEE S W IE KM A RN S B/ R ADKAR TR ALY 0 ARENEEUEGH AN BT R, BTEFY
B AR A A R RS 8 — 1 BRE

HF U EXZ FRE B HEMEES Y
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